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の株式会社では，取締役会（a board of directors, 以下ボードと呼ぶ）はか
れらの基本的な選出母体である株主を代表していないという調査結果を明ら
かにした。それらの要点は次の通りである。










































































































Director の代わりに，Independent Director という言葉が使用されている。そし






















































また，CalPERS（カルパース，California Public Employee Retirement
System）は透明性，倫理，およびアカウンタビリティという原則への復帰




9) なお，statement では外部取締役（outsider director）という言葉が使われていた










「企業改革法」(サーベンス＝オクスリー法 Sarbanes-Oxley Act) は経営
者の不正行為には断固たる処置を取るという大統領や議会の意向を表したも
のであり，それを示すのが監査法人を監督する独立機関,「公開会社監視委



















http : // news. findlaw.com/hodcs /docs /gwbush /sarbanesoxley072302.pdf
８月１日，コーポレート・アカウンタビリティと上場基準委員会（CALS,

























12) NYSE の提案は上場企業マニュアルの Section 303A として成文化されるもので
るが，次より入手可能である。












































































（The business and affaires of every corporation shall be managed by or under










































































































































かもしれない。この点で最近の機関投資家の shareholder activism は興味深
い。









































その中でも特に積極的なのがカルパース（CalPERS, The California Public
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Employees Retirement System）や TIAA-CREF（Teachers Insurance and




















































り防止優先株（black check preferred stock）を発行することの阻止，秘密投
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24) Idalene and Kesner（1986）は企業の自主的なコントロールメカニズムを強化す
る点から見て，ＣＥＯ＝ボード・チェアのあり方は，連邦政府において大統領が
最高裁の長官であればどうなるだろうか，という例えでＣＥＯとボード・チェア
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Corporate Governance and Boards of Directors
Masaharu INABETSU
The separation of ownership and control in large publicly held corporations
leads to agency problems between shareholders and top management. The main
agency problem is that top management as agents of shareholders may be
tempted to act opportunistically and seek their own interests rather than share
holders’ interests. The compelling issue is how to mitigate this temptation and
according to the agency theory, there are two governance mechanisms. One is
external monitoring from efficient capital markets, that is a takeover as last re-
sort for protection of shareholders. Another is internal monitoring by a board of
directors.
It seems that the 1980s takeover frenzy disciplined poor management and
brought efficient management. But, the broad-based public backlash against hos-
tile takeovers, debt-based financing and anti-takeover defense resulted in the col-
lapse of the takeover market in the 1990s. At the same time, there has been the
movement to empower boards of directors who monitor management on behalf
of the shareholders. They are the board of directors with majority of outside di-
rectors, securing of independence of outsider directors, having committees such
as audit, nominating, compensation, and so on. For much of the last decade, the
American corporations have been admired as a standard-bearer of corporate gov-
ernance.
However, a recent series of accounting scandals badly shook the American
corporate system itself. President Bush hastened to sign into law the Sarbanes-
Oxley Act of 2002, which aims to protect investors by improving the accuracy
and reliability of corporate disclosure. Also, NYSE approved significant changes
in its listing standards to restore investor confidence. These reforms include
strengthening of disclosure and corporate governance, as well as placing large
penalties for breaking rules.
Taking these incidents into consideration, it is very important to reconsider
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the role of boards of directors as an internal control system. This paper is struc-
tured as follows. Section 1 describes the background of this study. Section 2
summarizes the reforms toward the strengthening of monitoring function of the
board of directors in past thirty years in the United States. Section 3 discusses
the ratification and monitoring role of boards of directors in new perspectives.
Section 4 discusses institutional shareholder activism. Section 5 concludes and
suggests further research.
